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ɤɩɧɞɨɰɟɧɬȻɨɱɤɚɪɟɜɚɌɇȽɚɛɢɬɨɜɚȺɅ
ȿɥɚɛɭɠɫɤɢɣɢɧɫɬɢɬɭɬɄɚɡɚɧɫɤɨɝɨɮɟɞɟɪɚɥɶɧɨɝɨɭɧɢɜɟɪɫɢɬɟɬɚ
ɝȿɥɚɛɭɝɚ
ɊɈɅɖɐȿɇɌɊɈȻȺɇɄȺȼȾɈɋɌɂɀȿɇɂɂɎɂɇȺɇɋɈȼɈɃɋɌȺȻɂɅɖɇɈɋɌɂ
Ⱥɧɧɨɬɚɰɢɹ ɉɨɫɥɟɞɫɬɜɢɹ ɦɢɪɨɜɨɝɨ ɷɤɨɧɨɦɢɱɟɫɤɨɝɨ ɤɪɢɡɢɫɚ ɩɪɢɜɟɥɢ ɤ
ɧɟɨɛɯɨɞɢɦɨɫɬɢ ɩɪɢɧɹɬɢɹ ɦɟɪ ɩɨ ɩɨɞɞɟɪɠɚɧɢɸ ɮɢɧɚɧɫɨɜɨɣ ɫɬɚɛɢɥɶɧɨɫɬɢ ɛɚɧɤɨɜ
ɐɟɧɬɪɚɥɶɧɵɣ ɛɚɧɤ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɪɚɡɪɚɛɨɬɚɥ ɩɚɤɟɬ ɚɧɬɢɤɪɢɡɢɫɧɵɯ ɦɟɪ
ɧɚɩɪɚɜɥɟɧɧɵɯ ɧɚ ɨɛɟɫɩɟɱɟɧɢɟ ɥɢɤɜɢɞɧɨɫɬɢ ɛɚɧɤɨɜ ɢɯ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɢ ɢ
ɭɫɬɨɣɱɢɜɨɫɬɢ
Ʉɥɸɱɟɜɵɟ ɫɥɨɜɚ ɐɟɧɬɪɚɥɶɧɵɣ ɛɚɧɤ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ ɨɪɝɚɧɵ ɭɩɪɚɜɥɟɧɢɹ
ɮɢɧɚɧɫɵ ɝɨɫɭɞɚɪɫɬɜɟɧɧɵɟ ɨɪɝɚɧɵ ɛɚɧɤɨɜɫɤɢɣ ɫɟɤɬɨɪ ɮɢɧɚɧɫɨɜɚɹ ɫɢɫɬɟɦɚ
ɚɧɬɢɤɪɢɡɢɫɧɵɟɦɟɪɵ
THE ROLE OF THE CENTRAL BANK IN ACHIEVING FINANCIAL STABILITY
Abstract. The impact of the global economic crisis has led to the necessity of adopting 
measures to maintain financial stability of banks. The Central Bank of the Russian Federation has 
developed a package of measures aimed at ensuring the liquidity of banks, their solvency and 
sustainability.
Keywords: The Central Bank of the Russian Federation, governments, Finance, state bodies, 
banking sector, financial system, anti-crisis measures
ɐɟɧɬɪɚɥɶɧɵɣ ɛɚɧɤ Ɋɨɫɫɢɣɫɤɨɣ Ɏɟɞɟɪɚɰɢɢ Ȼɚɧɤ Ɋɨɫɫɢɢ ɹɜɥɹɟɬɫɹ ɨɪɝɚɧɨɦ
ɭɩɪɚɜɥɟɧɢɹɛɚɧɤɨɜɫɤɨɣɫɢɫɬɟɦɵɊɨɫɫɢɢȿɝɨɩɪɚɜɨɜɨɟɩɪɚɜɨɡɚɤɪɟɩɥɟɧɨɜɄɨɧɫɬɢɬɭɰɢɢɊɎɢ
ɜɎɟɞɟɪɚɥɶɧɨɦ ɡɚɤɨɧɟ ɨɬ  ɢɸɥɹ  ɝɨɞɚʋ-ɎɁ ©Ɉɐɟɧɬɪɚɥɶɧɨɦ ɛɚɧɤɟ Ɋɨɫɫɢɣɫɤɨɣ
ɎɟɞɟɪɚɰɢɢȻɚɧɤɟɊɨɫɫɢɢª
ɋɨɝɥɚɫɧɨ ɫɬ  Ʉɨɧɫɬɢɬɭɰɢɢ ɊɎ ɨɫɧɨɜɧɨɣ ɮɭɧɤɰɢɟɣ ɐȻ ɊɎ ɹɜɥɹɟɬɫɹ ɡɚɳɢɬɚ ɢ
ɨɛɟɫɩɟɱɟɧɢɟɭɫɬɨɣɱɢɜɨɫɬɢɪɭɛɥɹ
ɐɟɧɬɪɚɥɶɧɵɣɛɚɧɤɹɜɥɹɟɬɫɹɧɟɡɚɜɢɫɢɦɵɦɝɨɫɭɞɚɪɫɬɜɟɧɧɵɦɨɪɝɚɧɨɦ
ȼ ɧɚɫɬɨɹɳɟɟ ɜɪɟɦɹ ɐȻ ɊɎ ɢɦɟɟɬ ɬɪɟɯɭɪɨɜɧɟɜɭɸ ɫɬɪɭɤɬɭɪɭ ɨɪɝɚɧɨɜ ɗɬɨ
ɇɚɰɢɨɧɚɥɶɧɵɣ ɛɚɧɤɨɜɫɤɢɣɫɨɜɟɬɋɨɜɟɬɞɢɪɟɤɬɨɪɨɜɢɉɪɟɞɫɟɞɚɬɟɥɶɐȻɊɎ
Ȼɚɧɤɨɜɫɤɢɣ ɫɟɤɬɨɪ ɹɜɥɹɟɬɫɹ ɭɹɡɜɢɦɵɦ ɤ ɜɨɡɞɟɣɫɬɜɢɸɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɢɯɲɨɤɨɜ
ɩɪɨɢɫɯɨɞɹɳɢɯ ɜ ɦɢɪɟ Ɉɫɨɡɧɚɧɢɟ ɷɬɨɣ ɩɪɨɛɥɟɦɵ ɩɪɢɜɨɞɢɬ ɩɪɟɞɫɬɚɜɢɬɟɥɟɣ ɪɚɡɥɢɱɧɵɯ
ɫɬɪɚɧɤɟɞɢɧɨɦɭɦɧɟɧɢɸɱɬɨɜɭɫɥɨɜɢɹɯɤɪɢɡɢɫɚɨɞɧɚɢɡɤɥɸɱɟɜɵɯɡɚɞɚɱ– ɩɪɢɧɹɬɢɟɦɟɪ
ɩɨɩɨɞɞɟɪɠɚɧɢɸɮɢɧɚɧɫɨɜɨɣɫɬɚɛɢɥɶɧɨɫɬɢɛɚɧɤɨɜ>4@ɋɬɨɢɬɩɨɞɱɟɪɤɧɭɬɶɱɬɨɞɥɹɊɨɫɫɢɢ
ɩɨɞɞɟɪɠɤɚ ɛɚɧɤɨɜ ɜ ɭɫɥɨɜɢɹɯ ɤɪɢɡɢɫɚ ɤɪɚɣɧɟ ɜɚɠɧɚ ɩɨɫɤɨɥɶɤɭ ɨɧɢ ɹɜɥɹɸɬɫɹ ɝɥɚɜɧɵɦɢ
ɷɥɟɦɟɧɬɚɦɢ ɪɨɫɫɢɣɫɤɨɣ ɮɢɧɚɧɫɨɜɨɣ ɫɢɫɬɟɦɵ ɨɫɭɳɟɫɬɜɥɹɸɳɢɦɢ ɚɤɤɭɦɭɥɢɪɨɜɚɧɢɟ ɢ
ɩɟɪɟɪɚɫɩɪɟɞɟɥɟɧɢɟ ɮɢɧɚɧɫɨɜɵɯ ɪɟɫɭɪɫɨɜ ɜ ɫɬɪɚɧɟ ɚ ɬɚɤɠɟ ɩɨɞɞɟɪɠɢɜɚɸɳɢɦɢ
ɫɬɚɛɢɥɶɧɨɫɬɶɢɧɨɪɦɚɥɶɧɨɟɮɭɧɤɰɢɨɧɢɪɨɜɚɧɢɟɷɤɨɧɨɦɢɤɢȿɫɥɢɧɟɩɪɢɧɢɦɚɬɶɧɢɤɚɤɢɯɦɟɪ
ɬɨ ɭɯɭɞɲɟɧɢɟ ɫɨɫɬɨɹɧɢɹɛɚɧɤɨɜɫɤɨɝɨ ɫɟɤɬɨɪɚ ɟɳɟɛɨɥɟɟ ɭɫɭɝɭɛɢɬɦɚɫɲɬɚɛɢɩɨɫɥɟɞɫɬɜɢɹ
ɪɚɡɜɢɬɢɹɤɪɢɡɢɫɧɵɯɩɪɨɰɟɫɫɨɜɜɷɤɨɧɨɦɢɤɟ
ȼ ɭɫɥɨɜɢɹɯ ɦɚɤɪɨɷɤɨɧɨɦɢɱɟɫɤɨɣ ɧɟɫɬɚɛɢɥɶɧɨɫɬɢ ɐȻ ɊɎ ɞɨɥɠɟɧ ɩɪɢɦɟɧɹɬɶ ɦɟɪɵ
ɤɨɬɨɪɵɟɩɨɡɜɨɥɹɬɫɤɨɦɩɟɧɫɢɪɨɜɚɬɶɨɬɪɢɰɚɬɟɥɶɧɵɣɷɮɮɟɤɬɨɬɤɪɢɡɢɫɚɢɢɡɛɟɠɚɬɶɤɨɥɥɚɩɫɚ
ɛɚɧɤɨɜɫɤɨɣɫɢɫɬɟɦɵ
ȼ ɭɫɥɨɜɢɹɯ ɤɪɢɡɢɫɚ ɛɚɧɤɢ ɫɬɨɥɤɧɭɥɢɫɶ ɫ ɞɟɮɢɰɢɬɨɦ ɥɢɤɜɢɞɧɨɫɬɢ ɪɨɫɬɨɦ ɪɚɫɯɨɞɨɜ
ɭɯɭɞɲɟɧɢɟɦɤɚɱɟɫɬɜɚɤɪɟɞɢɬɧɨɝɨɩɨɪɬɮɟɥɹɢɪɨɫɬɨɦɧɟɞɨɜɟɪɢɹɤɛɚɧɤɨɜɫɤɨɦɭɫɟɤɬɨɪɭɫɨ
ɫɬɨɪɨɧɵɧɚɫɟɥɟɧɢɹ [6].
 
ɐȻ ɊɎ ɪɚɡɪɚɛɨɬɚɥ ɩɚɤɟɬ ɚɧɬɢɤɪɢɡɢɫɧɵɯ ɦɟɪ ɧɚɩɪɚɜɥɟɧɧɵɯ ɧɚ ɨɛɟɫɩɟɱɟɧɢɟ
ɥɢɤɜɢɞɧɨɫɬɢ ɛɚɧɤɨɜ ɢɯ ɩɥɚɬɟɠɟɫɩɨɫɨɛɧɨɫɬɢ ɢ ɭɫɬɨɣɱɢɜɨɫɬɢ ɇɚ ɧɚɲ ɜɡɝɥɹɞ ɐȻ ɊɎ
ɞɨɫɬɚɬɨɱɧɨ ɭɫɩɟɲɧɨ ɫɩɪɚɜɢɥɫɹ ɫ ɩɨɫɬɚɜɥɟɧɧɨɣ ɡɚɞɚɱɟɣ ɩɨ ɩɨɞɞɟɪɠɚɧɢɸ ɮɢɧɚɧɫɨɜɨɣ
ɫɬɚɛɢɥɶɧɨɫɬɢɛɚɧɤɨɜɫɤɨɝɨɫɟɤɬɨɪɚɜɭɫɥɨɜɢɹɯɦɢɪɨɜɨɝɨɮɢɧɚɧɫɨɜɨɝɨɤɪɢɡɢɫɚɟɝɨɩɨɥɢɬɢɤɚ
ɛɵɥɚ ɷɮɮɟɤɬɢɜɧɨɣ ɢ ɜɨɜɪɟɦɹ ɨɫɭɳɟɫɬɜɥɟɧɧɨɣ ɉɪɨɜɟɞɟɦ ɚɧɚɥɢɡ ɚɧɬɢɤɪɢɡɢɫɧɵɯ ɦɟɪ
ɩɪɟɞɩɪɢɧɹɬɵɯ ɐȻ ɊɎ >5@ ɐȻ ɊɎ ɩɟɪɟɞ ɫɨɛɨɣ ɩɨɫɬɚɜɢɥ ɪɹɞ ɡɚɞɚɱ ɞɨɫɬɢɠɟɧɢɟ ɤɨɬɨɪɵɯ
ɫɩɨɫɨɛɫɬɜɨɜɚɥɨɭɫɬɨɣɱɢɜɨɫɬɢɛɚɧɤɨɜɫɤɨɝɨɫɟɤɬɨɪɚ
x ɩɨɜɵɲɟɧɢɟɭɪɨɜɧɹɤɚɩɢɬɚɥɢɡɚɰɢɢɛɚɧɤɨɜ
x ɨɛɟɫɩɟɱɟɧɢɟɥɢɤɜɢɞɧɨɫɬɢɛɚɧɤɨɜɫɤɨɝɨɫɟɤɬɨɪɚ
x ɩɪɟɞɨɬɜɪɚɳɟɧɢɟɨɬɬɨɤɚɜɤɥɚɞɨɜɧɚɫɟɥɟɧɢɹ
x ɮɢɧɚɧɫɨɜɨɟɨɡɞɨɪɨɜɥɟɧɢɟɢɩɨɞɞɟɪɠɤɚɛɚɧɤɨɜ
ȼ ɩɟɪɢɨɞ ɦɢɪɨɜɨɝɨ ɮɢɧɚɧɫɨɜɨɝɨ ɤɪɢɡɢɫɚ ɜ Ɋɨɫɫɢɢ ɜ ɭɫɥɨɜɢɹɯ ɞɟɮɢɰɢɬɚ
ɥɢɤɜɢɞɧɨɫɬɢ ɩɚɞɟɧɢɹ ɤɭɪɫɚ ɪɭɛɥɹ ɢ ɨɝɪɚɧɢɱɟɧɢɹ ɞɨɫɬɭɩɚ ɤ ɮɢɧɚɧɫɨɜɵɦ ɪɟɫɭɪɫɚɦ Ȼɚɧɤ
Ɋɨɫɫɢɢ ɫɨɫɪɟɞɨɬɨɱɢɥ ɨɫɧɨɜɧɵɟ ɫɢɥɵ ɧɚ ɜɥɢɜɚɧɢɢ ɥɢɤɜɢɞɧɵɯ ɫɪɟɞɫɬɜ ɞɥɹ ɩɨɞɞɟɪɠɚɧɢɹ
ɮɢɧɚɧɫɨɜɨɣɭɫɬɨɣɱɢɜɨɫɬɢɛɚɧɤɨɜɫɤɨɝɨɫɟɤɬɨɪɚ
ɉɪɟɞɨɫɬɚɜɥɟɧɢɟ ɡɧɚɱɢɬɟɥɶɧɨɝɨ ɨɛɴɟɦɚ ɥɢɤɜɢɞɧɨɫɬɢ ɨɞɧɨɜɪɟɦɟɧɧɨ ɫɨɩɪɨɜɨɠɞɚɥɨɫɶ
ɩɨɫɬɟɩɟɧɧɨɣ ɞɟɜɚɥɶɜɚɰɢɟɣ ɪɭɛɥɹ ɱɬɨɛɵ ɤɨɦɩɟɧɫɢɪɨɜɚɬɶ ɪɟɡɤɨɟ ɫɧɢɠɟɧɢɟ ɜɧɟɲɧɟɝɨ
ɮɢɧɚɧɫɢɪɨɜɚɧɢɹ>2].
ɉɨɧɹɬɢɟ ɮɢɧɚɧɫɨɜɨɣ ɫɬɚɛɢɥɶɧɨɫɬɢ ɩɪɢɦɟɧɢɦɨ ɧɟ ɬɨɥɶɤɨ ɤ ɫɢɬɭɚɰɢɢ ɨɬɫɭɬɫɬɜɢɹ
ɤɪɢɡɢɫɚɧɨɢɤɢɧɫɬɢɬɭɬɚɦɤɨɝɞɚɨɧɢɩɨɥɭɱɚɹɩɨɞɞɟɪɠɤɭɨɫɬɚɸɬɫɹɠɢɡɧɟɫɩɨɫɨɛɧɵɦɢ
ȺɤɬɢɜɵɛɨɥɶɲɢɯɛɚɧɤɨɜɯɨɪɨɲɨɞɢɜɟɪɫɢɮɢɰɢɪɨɜɚɧɵɌɚɤɢɟɛɚɧɤɢɧɟɦɨɝɭɬɪɭɯɧɭɬɶ
ɧɟɨɠɢɞɚɧɧɨ, ɫɤɨɪɟɟɨɧɢɦɨɝɭɬɩɨɬɟɪɹɬɶɤɚɤɭɸ-ɬɨɞɨɥɸɧɚɪɵɧɤɟɢ©ɫɠɚɬɶɫɹªɚɛɫɨɥɸɬɧɨɢ
ɨɬɧɨɫɢɬɟɥɶɧɨɆɚɥɨɜɟɪɨɹɬɧɨɧɨɜɨɡɦɨɠɧɨɱɬɨɤɪɭɩɧɵɣɛɚɧɤɢɥɢɝɪɭɩɩɚɛɚɧɤɨɜɤɨɬɨɪɵɟ
ɫɨɫɬɚɜɥɹɸɬ ɫɭɳɟɫɬɜɟɧɧɭɸ ɱɚɫɬɶ ɧɚɰɢɨɧɚɥɶɧɨɣ ɛɚɧɤɨɜɫɤɨɣ ɫɢɫɬɟɦɵ ɧɚɱɧɭɬ ɢɫɩɵɬɵɜɚɬɶ
ɬɪɭɞɧɨɫɬɢɂɬɨɝɞɚɰɟɧɬɪɚɥɶɧɵɣɛɚɧɤɛɭɞɟɬɜɨɫɬɪɟɛɨɜɚɧ, – ɯɨɬɹɫɤɨɪɟɟ, ɜɪɨɥɢɤɪɢɡɢɫɧɨɝɨ
ɭɩɪɚɜɥɹɸɳɟɝɨ ɱɟɦɤɪɟɞɢɬɨɪɚɧɚ ɤɪɚɣɧɢɣ ɫɥɭɱɚɣɐɟɧɬɪɚɥɶɧɵɣɛɚɧɤɞɨɥɠɟɧɞɟɣɫɬɜɨɜɚɬɶ
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